
Sugar Securities
We specialize in stocks ajid

bonds of leading sugar companies
and have orders ip
Central Aguirre Sugar
Cupey Sugar Preferred
Fajardo Sugar
Federal Sugar Refining
National Sugar Refining
Savannah Sugar Refining
Savannah Sugar Ref. Pfd.
West India Sugar Fin. Pfd.

Atlantic Fruit 7s, 1934
Cuban American Sugar 8s, 1931
Cuba Cane Sugar 7s, 1930
Federal Sugar Ref. 6s, 1924
West India Sugar Fin. 7s, 1929

Sugar Futures
We are members of the N. Y.
Coffee and Sugar Exchange, Inc.,
and invite inquiry as to trading in
these commodities.

Information & Quotations on Request

FARR & CO.
Members

If. Y. CofTne i Sug.ir Exchange. Inc.
Brokers In Raw arid Refined .Sugar.

Specialists in Sugar Stocks.
133 Front St. Cor. Pine)

Telephone John «42S.

What is
Behind the
Activity in

' the Coppers ?
It is of particular interest
just at this time to know
just what copper compan¬
ies are in the strongest
physical position. That
knowledge will serve as a
basis for deciding which of
the copper stocks are most
attractive.

We have given consider¬
able attention to the cop¬
per stocks recently and
have prepatcd a special cir¬
cular, copies of which will
be sent gratis.
Ask <"or Circular S-52.

[tiflRLESil.CtflRK50Nslii
66 BROADWAY NEWYORK
TELEPHONES RECTOR 4663-4

International
Nickel

As the world's largest Individual
producer of nickel, this company Is
In position to derive substantial bene¬
fits from any general resumption of
business activity. Betterment In the
automobile Industry.a large con¬
sumer of the metal.should prove a
favorable factor for the company.

The current Issue of our Market Re-
vlew contains an interesting article
on International Nickel and also In¬
formation concerning a number of
other stocks. Including:

Midwest Refining
Kennecott Copper

Salt Creek Producers
U. S. Food Products

United Verde Extension
Sent mi request for W-fi23.

HUGHES & DIER
Stocks.Bonds.Grain

{Philadelphia Stock Each.
Pittsburgh Stock Exchange
Chicago Board of Trad*
N. T. Produce Exchange

42 New Street, New York
Telephone Broad 5140

fiO» Fifth Ave. Tel. Vanderbllt 95.13
67 W. 125th St. Tel. Harlem 5651

Philadelphia Pittsburgh < itreland

12
Selected

Dividend Pavers
We have prepared ¦ special
booklet which analyzes a well
diversified list of 12 repre¬
sentative stocks of National
leading Industries, listed on
the New York Stock Exchange.
These securities besides offering
an exceptionally high yield, show
nnueuel prospects for market
appreciation.

The yield an this combina- f/IO'
ties averages more thon^^/°

This booklet also contains our
vlewton the present market situa¬
tion end give* -easone why we
believe the above mentioned
etocke are the outstanding fsst-
ures of the market today.
Copy sent FREB on request

Aek for H-«5

S S Ruskay a Co.
K3TAHUSHBD 1877

Men- > > ".-".solideted 'hrck Exdt of NY
80 HKOAri BT. NEW YORK

Phonea Rector 7001-7009

General Motors
The world's second largest
industrial enterprise, with
gross sales surpassing
$500,CM),000 per annum.

Analytical report miming
growth, present status, earn¬

ings, finances, diridends,
boot; rot tie oj shares, etc., to¬
gether with mnrkit highs and
lows, mailed free ot, 4 est.

Ank for H-515

KohlEr Bremer.&&
.STOCKS-BONOS ¦

32 Bro.rHwayf Hampton Hotel.
kit* vow ALBANY N v

$6,000,000 POWER
BONDS ARE SOLD

Niagara Falls Company Issue
Is partly for Construction of

Tunnel L'nder River.

Tlie Niagara Fails Power Company
has sold J6.000.000 <>f its first and con¬

solidation mortgage scries AA 6 per
cent, gold bonds to a syndicate com¬

posed of Spencer Trask & Co., E. H.
Rollins it Sons and Schoellkopf, Hutton
& Pomeroy, inc.. of Buffalo. The com¬

pany owns and operates all hydro¬
electric power plants on the American
side of the Niagara River at Niagara
Kails and controls the power plant on

the Canadian side of the falls owned
and oporated by the Canadian Niagara
Power Company.

Part of the proceeds of the sale of
the bonds will be used in the construc¬
tion of a new tunnel from the Niagara
River adjacent to Port Day which will
parallel the old hydraulic canal for the
greater part of its length. The tunnel
is |d be of concrete construction and
have an average diameter of approxi¬
mately thirty-three feet and a total ca¬
pacity in water of about in.000 cubic
t'eet a second. A 66,000 volt high ten¬
sion transmission lino will be built from
the substation at Echota to the sub¬
station of the Buffalo General Electric
Company In Buffalo.
The bonds are dated November 1,

1920. and are due on November 1. 1950.
They are issued under an indenture ex¬
ecuted as a supplement to the first and
consolidation mortgage, which covers all
tangible and physical properties, plants,
transmission systems. improvements,
water and other rights, franchises, &c.,
owned by the company. They are car¬
ried on the company's consolidated bal¬
ance sheet of March 31, 1921. at $35.-
865,046, or $17,639,046 In excess of the
total funded debt of the two companies.
The bonds will be purchased for the
company's sinking fund at prices not
exceeding 105. The syndicate will offer
them to the public shortly at 88 and
interest to yield about 7 per cent.
The company's total net income for

1920 available for interest on its fund-
ed debt was equivalent to more than two
and three-quarters times its Interest re¬
quirements of that year and to more

i than one and seven-eighths times the
annual interest requirements of its out¬
standing funded debt, including the
$6,000,000 of bonds to be issued.

/ ¦ '

Average Bond Prices
May 11. 1921.
Wrdnrs »t Week

day. ( ha nee. Age. Dec..'11
10 Rails. 73.11 ..09 72.62 73.46
10 Industrials. 89.23 +,06 88.91 86.13
" I'nli. I'tll... 06.37 ..03 86.39 60.07
ft foreign 94.50 .20 93.62 90.82

30 Bonds 80.93 .03 60.50 70.35
V. J

E0ND NEWS AND NOTES.

Kelly-Sprlnaflelil Offering.
An offering at 99: '. and interest of

$10,000,000 Kelly-Springfield Tire Com¬
pany ten year 8 per cent, sinking fund
gold notes will be made to-day by the
following banking syndicate: Goldman,
Sachs & Co., H. P. Goldschmldt & Co.,
Lehman Brothers and llalsey, Stuart &
Co.. Inc. The Issue Is redeemable as a

whole, or in part, only pursuant to the
sinking fund, on any interest date at
110 and interest. The trust agreement
will provide for the retirement of the
issue at 110 and interest by drawing by
lot $1,000,000 a year ($500,000 notes on
every interest date), beginning on May
15. 1923, and continuing until May 15,
1931, when the remaining $2,000,000 will
be paid at 110 and interest.
The proceeds of the issue, which is

the company's only funded debt will bq
used for funding Its floating indebtedness
and to furnish It with additional capl-
tal. The company's capital stock at
eurrrent market quotations represents
an equity of more than $20,000,000 and
ranks Junior to the new issue. Tts pet
profits for four years ended on Decem¬
ber 31. after depreciation and available
for interest and Federal taxes, averaged
$3,269,006 a y< ar, or more than four
times the maximum Interest charge on
the new issue. After giving effect to the
financing the company's balance sheet
shows cash on hand of $3,327,089, In¬
ventories of $9,251,388, total current
assets of $15,028,206 and current llabil-
ities of $1,131,491, and its funded debt.
$10,000,000. I

PnrrlKn Still Strnnit.

¦Strength tn foreign bonds was yester¬
day again the feature of the bond mar¬
ket and such active issues as 'French
8s, Norway 8s and British and Belgian
bonds advanced substantially. The
higher market for European bonds Is
due directly to the settlement of the
German reparations dispute. Mexican
issues were also strong on the report
that Washington had decided on its
policy toward Mexico. Tin metal group
wa* the strongest of the industrials,
there being a good demand for Oerro
de Pasco Ys and Chile Copper fi.s. Rub¬
ber issues wore heavy. American Tele¬
phone and Telegraph convertible 4s con¬
tinued to be weak. New Yo-k Telephone
fis Io-.t about a point. Ralls were Ir-
regular in a narrow range. Trading
ir the n< v Standard Oil of New York

per cent, debentures was started
In the curb. The market for those bonds
was too bid, offered at 100

Reorganisations.
\ vei v large proportion, constitut¬

ing a substantial majority, of the stock¬
holders of the Chicago and Eastern TI1I-
nols Railroad Company have paid their
initial 15 Instalments under the com-
pany's reorganisation plan. The appar-
ni ei ess of the reorganisation has

led <o P ressing activity In cosinectlon
with tlie Missouri, Kansas and Texas
plan of reorganisation and nearly If
not all of the twenty committees are re¬
ported to bo in linn regarding It An
faily announcement of the plan would
cause no surprise. In view of the current
activity In low priced rail bonds and
stocks If Is considered probahle that
th> delay in announcement Is due to a
desire to see how the action expected
from the Railway Labor Board will
work out.

I'rem-h Itond to Inane Securities.

The Compagnie du Chenim de Fer
du Nord has he. n authorised by the
French Assembly to contract a loan of
1,500,000,000 francs In one or more is¬
sues of bonds or other obligations and
to dispose of those securities at home or
abroad, ns the company may determine.
American investors are familiar with
the bonds of two other French rail¬
roads, the Midi and the Paris-Orleans.
The American Express Securities De¬
partment tins been informed that the
Midi ha- signed a contract with the
French Government by which the com¬

pany obtains electric power from sev¬
eral hydro-elect rit in taihillons under
construetlon or to be eonstructed In
central France, Tb" company has a
large power station on the River Neste
and is building one In the valley of the
Ossati which will cost upward of 120,-
nno.ono francs. In that connection the
Midi has decided to float a new issue of
per cent, ootids, repayable on MaroU 16,

BONDS IN STOCK EXCHANGE
WEDNESDAY. MAY It, 1921.

1921 1920
Day's sales $9,043,000 $9,264,000
Near to date 1.077,887,000 1,413.361,000

RANGE OF LIBERTY BONDS.
Closing. Sales (in

Bid. Asked.Yield. $1.000s) Open. High. Low. Last.
88.60 88.78 4.22 116 3Us (1932-47) 88.52 88.80 88.60 88.66
87 60 87.74 4.85 .. l<t CV. 4.s (1932-47)
87.20 87.38 4.95 10 2d 4s (1927-42) 87.20 87.30 87.20 87.30
87.70 87.74 5.10 170 1st cv. 4V4s (1932-47) 87.70 87.74 87.66 87.66

2 1st cv. 4%s reg 87.40 87.40 87.40 87.40
87.32 87.36 5.25 519 2d cv. 4Vis (1927-42). 87.26 87.34 87.24 87.26

25 2d 4Vis reg 87.12 87.12 87.12 87.12
96.00 99.00 .. .. lst-2d 4Vih
90.62 90.66 6.85 640 3d 4Vi-s (1928) 90.64 90-66 90.60 90.64
87.34 87.38 5.37 1,145 1th 4V«s (1933-38).... 87.38 87.38 87.28 87.36
97.76 97-80 6.00 1,192 Vic. 4-V4s (1922-23)... 97.78 97.80 97.70 97.74

4 Vic. 4%s reg 97.54 97.54 97.54 97.54
97.76 97.80 4.97 170 Vic 2% s (1922-23)... 97.72 97.78 97-72 97.78

United Statea, Foreign Government,
Can Nor Rv In
2 101%

French Re" **l Dm Canadafil^a
1 1001«; 1821

,100% '¦) 9''%
2 1001a 1829
13 100% 1 »2U

1 100U * 92
l loo-, 5 '.>!'a
B 10014 Kep or Cuba 5s

,100%! 1904

101U
101%
lOHa
ion4
101%
ioi ia
10IU
101%17 100%! 3 S2U

la. . .100 10 8t% Cent Pac 3Us
7 .1 . 1001 a 10,. 82 3 78
i" ioo% RepofCuba4t$s Cent Pac 81. 4s
s tooial i «30 ..70% i 68U
1* 100% 8 701a Cerro de Paaco

Copper S»
2 100%
1 100%

31 100%
A 10O%
2 100%
16 100U
5 100%:

18 1001a
4 10014!

City or Dor-
deaux 8a

2 82lai
Clt yofLyons 6s
2 8278|

City or Mar-
sellles 6a

1 82%!
1 82% 20 8'

.s27« DomlncnHepSs
2 '. . '82% «81

(lty of Paris As Chilean Oov 8s

10. 8,'JO 50 2...
3... ..lioia
2.. U07S
1.. 110%

9 .50 4.. . . uoia
4 .50l2 2...

5... .11078
.5012 6... .111

fi...
50 4...

10...
5() «...

US of Mexico 4s 5..
.37U 10.

8 37Ih 28...
37>4 10.. 109

2... .1001 a
1 37% 10... ..10 "Is

981a receipts
2 98% 9 99

United Klngdro 8»n Paulo 8s
5^1* 1021 certificates

37 9034' J
il0...99%; 13 071a

18 99% .08
gyfjg 1(22 CblneaeOort 5s

.97 .49

.*97Ir' >«
14 07 1-16, J J9
3 97'8 4 48%
2 07 1-16 1 49

o-i 07iu Jauaneeelst4h'
Stss ItcS 8 84% clt 6%sesv. iv.y 84U whon Issued"

1..C 84 27 96%
6 84 CBAQ joint 4s

6 109%
fi IOOI4

109%
ChesAO fd 6s

1 82
1 81

C 6c O CT 5s 44
25 84%
1 84
5 8U4
2 84

C * O cv «Hs
10 761 a
Ches A O 414s

1 7.5%
OhlA Alton .!'%»
4 35%

CHAQ Nl'QtN

18 9118
5*MI!1*91I8 Ji»1,»n«,sp:,,4Us 0 90.72

. 9078

.01
.84 1 90.78

la 841a 47 99.76
91% la 841a 4 09.80

II 01 Japanese 4s 60 99.78
BHs 1037 4 67% 50 99.80
I 861.. 2 67% 16 09.76

'8 67% 3 99.74
671a, 4 99.70

8614
37 861 g
Belgian Gov 8s

1 0739
.100

1 100
84 100t8
25 IOOI41

6 99.80|°.8. NY City 4s 1MB j 9f) .4
1 801a' 15 99.78

48 90.80
lOOlu Adams Exp 4s I s5 .99.66

10
."

1001a ' -5912' I"' 99 84

t 1001k Agr del) 5s| 10 99.86
a 100I4 2 l°o:s registered4 ' 4 AmSmeltAR Ss 2 ...00.56

1 7014 registered
5 76% 8 90..56
1 76% OBAQNob4s
3 761 H ® 89

4..
6
la .9978

1
1.. .lOOU

10nl8
la. .10014

28
18
5.. tooig
2 .109
1 .lOnlg

UeleianGovlHa
16...
2 .100
1..
3...
2...
1

17 100I4
1... ioni8
7 .109

Belgian Gov Ss

AmTAT rv to stamped
20 90 5 68l8
6 901g Chi Gt West 4s
6...*. ...99 2 121a
10 09% 18 5214
5 119 OMAPugetH4s

90% 1 95,4
8 99 CMkStP CT Is
30 99%! 2 67%
8 99I4 fi 6714
70 901gl 5 67%

99 C M A St P cv

0834 4Hs
It 5s 1 0y
- :jla C il A St P fd
83% 4H.S

10 83% 1 62%

10 07%
10 97

1225
.in P7ia AmTATcv 1!y 2 H2la

» 88% 1 63
4 S8l-i 2 62la

u AmTAT clt 4s C M AStPdeb
3 97l8] » 7378' "¦

3 97 "2.' 'H,14
7 9664 25 78%
3 96% AT A 8F gen 4s

77U
2 96% .77
10 961 a ® 2978
2 96I4! 1 7714
. 913*14 J 771g

Italian Oov IP ,.s J ZI!4
.86%

Danish Gov to 771,

3 r.oaia
1 62

Chi MIlAStP 4s
1873

certl6eat.es AT A BP adj 4s
3 101 >s ' OS*
¦2 10OU stamped
7;:::..ioo 2 «9'

6 .

11
10 74%
3. ...73%
5. 7414

Chi .V N1V 7s
1.. .100%
1.. 10934
1,
2.. . 10034
1. 100.8

1 loois
12 100
.5 :ooi8
10 1(81

fi 10018

All A char 5s <hl A NW S%s
87% 3 90

'.wis
4 09

ChlKlAP fd 4s
2 68
1 671a
8 67%
l 07ia
6 67%
1 68
5 67%
1 67%

10. . 67U
.. ,0(l a 0.Mi|ChlStP8MtO»2 ' 2 . ...63 > ">|.4 ...J 4 .99% I

2 100
Danish Con
Munlrloal «s
rertiflcates
Series A t

1 100%
.99%

4 100
2 99%

1.
rertiflcates
Series

2 tools
100 4......100 2 1021a

Chi AWind col.0934
City of Copen-I ¦ ¦ .«"" ,lr "f

iu. Bait A Ohio «s: 2 9-'%bagen »Hs
23.. .7514

8 10'
2 IO'Hh

13 10812

receipts
7U!

AtlA Dan 1st 4s
10 66
At Coast Line 7s
2 iooia

At CoastLlne 4s
2

AtlantlcFrultJs
1 837g
6 .fi'iia
3 .63
1.. . fi 118
3 fit
2 .63%
2 53

Atl ReflnlngBVis
certifltmtess

fi 9978
4 100

IS ,097h
20 too
Bait A Ohio Ss
3 sola

B A o to 1095
1 71%

4..> 7 118
6..'
fi .-IU
3 .71%

B A O CT 4Cs
1
9
2.. 70
1
6
7 6978
1 691a

BaltAOSW Jtts
4 .79

BaitAO gold 4s
1 .68%

10

certificates

95%
1 95%

Chi A W In.l 4s
607822 7.51;

i 7r,lt.! i??4 4 ¦ 7iis 2 .W'a
Norway Gov Ss 1 7I <.p Oopper7.

.n I 7 11 ' »¦>
Chile Copperas
37.. .. ,741a

75

CityofBergenia » rc'ri'ai L«i
1 8K7H

tLgmts
. . .6Hla
BXt (Vj>
.. .75%

City of Chris. 1 W«R I Ml,
tlanla Ss JJ 70 r-|fu*x_*i J

1 9834 7 697(1 Ort So ext 44s
3 98'%
7 #0
5 98%

Swedish Govs, , J0)
fl"'*"!!Z'?4 10 6s 8 101%
fi K8la | 6818 3 101
2 21i! BaitAOhlo .i1 js «607g
10....... 86% . ( ub A Sugar ss

2 5Z'« «i% « "".%
3 87 BAOPI. KA " >®'>4

hwiss Oov M W Va 4s f l?!1.'
receipts

7... .104%
9 ...10H4
a ioua
1 sin .10114
2 104%

ntyofBernr M
10 98%
fi 98%
1 081a
7. O8I4
3 981 j
2 9814

CltyofZurleh ss
fi 987r

*6. 98%
,08%
987H

ao.
2 98%

1181
16 .1 .98%
2 98%

Dom Canada Js
IMS

.3. on/
1011

1 881a1

2 65% 9 10IU
.5 65U Cuba Cane 9 cv

BAD TolA C 4- 1 85U
l «4ia 3 8.1

Bell Tel Pa 7s 4 8fil8
2 103 73 ..86
6 10 H« 4 8 1%
2 10318 1 HfiU
6 103 ttab* R Hit

Beth Stl to lojs 1 7018
fi .77 6 .... 70

llraden Cop Ss DelAH gold 7s
3 821 a 3 101%

BklnEd*n7sC 6 101 u
1 96% Den A Bio G 4s

Rkn Rap Tr 7s 1 65
1 43% 1 65i j

Bkn L'n El 1st fi 65%
1 «< Den A R(l fd »s

10 6.5 10 46
RushTermnl ,4s 4 4fi78

i n 2 .46
Rush T Bldg 5s 45%

1 74l8 4fi%
74% DrsMAFt D 4s

2 74U 4 47
t si (las A 1 5s Dtlqueene Lt Ss

.1 K6I4 .3 89.T8
Central Ga ls< 1 89%
7 90 8 89la

1920, and March 15, 1931, and In de¬
nomination* of 500, 1,000 and 10,000
franca and free from French taxes, pres¬
ent nnd future.

Sh lio«It ii»eil on 'I bonne 1.1st.

The New York Stock Kxchange has
strlokrsi from Its Hat Missouri. Kansa-s
and Oklahoma United States Morturatre
and Trust Company certificates of de¬
posit for S per cent, bonds stamped as

to payment of Interest to May I, 1920,
ami has admitted to list the same bonds
damped as to payment of Interest to
sovsmknr 1, 1B1X.

Railroad, Industrial and Other Bonds
Del Kdison As XlichStateTI SslStLAlron M 4s

1 807,, 0 701*
Mo K A Tex 2d StL A SanFran

.. Series A
3 391g 1 617S

Mo Par !s 196.5

Dot Ed 5k MO
10 7934

Detroit 11 Ii 4'js
2 61

Kdison Elrlll Co
of Bklyn 4s
1 7018

Erie 1st con 4s
1 56

Eric ct 4s ser A 2 65 1 737g
3 301 6 53 S 733s

aqi.q. i iti atl Ar QuiWr.in

1 70 20 01:%
Mo P»c gm 4s 4 9214

553s StL A RanFran
,55 Scries B

1 S5U 13 74

.8034 1 55I4 8tL A SanFran
1 39% Mont Pwr 5s Series O
5 40 4 8514 1 -87l2

Erie cv 4s ser B 2 85 Btl, A SanFran
1 301U MutualFuelOSs adj »s

Erie cv 4s ser D 5 79 567
Nat Ry Mez4Hs 1 6634
5 3314
1 .33

NO Tex A M 5s

1 43
Erie 3d ext

4 91
Erie gen 4s

1 437g; 1.
1 431s' 18 61

.43 NY Central In
4278 receipts

21 431, 1 IOOI4
ErieAJerscy as 1 1001b

.781* 6......IOOI4
Erie Penn Coal l 100%

col tr 4s 3 1001s

10 67
1 6034

13 67
StL A SanFran

Inc »s
631s

6 6314
4 53
1 5318

25 53
3 6314

lfl 531s
2 53U1 73%i 2 100%

Gen Baking 3s 5 IOOI41 1° 531s
1 100 1 5314
2 IOOI4 5 531s
1 1003s 5 633b

10 100U 1 531'*
N Y Cen deb 6s "30 5314

2 s:i% St,Louls8W 1st
5: S93i 3 .I'aN Y Cen deb 4s
10 77
N Y Con con 4s

1 6818
N Y Cen 3Hs

.6634

1. 90
Clnn Electric 5s
10 TOO
2 10014

Gen Electric 5s
10
Gon Elec 3t*s

1 70
Ga A Ala cn 5a

1. 70%
Cioodyear Tire

A Rub 1st Ss
wben issued

1 101%
6 10113

10 ions
2

14
2. 101%

11 ion*
5
14
2 10Mb
1 10113

11
1
2. 10! 3S
4
2
0
2. 10H4
0 10H2
15 10114

1 6678
5 67
1 67U
1 065b

67
StLSW con 4s

6... . .. .6434
10 6414
StPAKCSUHs

1 64la
Scab A L

.62
2 521g
10 523s

i 6714i 3 5218
3 81'a Seabd A L fd 4s

4Us

.6118
04%

1 41
JYOntA W 4s
6 591s
7 41s

Granby M 8s IN Y S Kys 4tjs
4 ..53

GrTrKyCan 7s N Y Tel deb 6s
receipts 4 92

2 101 1 9l5g
5 1007S 7 9112

Seabd A L
1 611s

South Rygm4s
2 581g

SinclairCO 7Hs
943g

1 94U
10 943s
3 94:%
1 941*
6 941S

11 941s
94.%
941g
94U
04%
941a
943s

2 10034 NY Tel Km 41* SoBeUTATel 5s
1 101 1 81 3 S134
1 1007b 15 801- 1 81la

It 1001* 6 801* SouthPac cv 4s
Gt North 7s A NY Westchestr 2 781a

wben Issued A Boston 4H.s 2 785b
2 9058 t 391b South Pac fd 4s

43 901a 1 39 2 7578
Ilud A Man fd Niag Fls Pwr 5s Southern By 5s

5s Series A 2 88I4 1 K3.I4
3 6813 Norfolk Sou 5s South Rygm4s
4 69 2 45 2 5Slg
1 6834 4 441a| 1 58
6 69 NorfAW cv 6s 9 1818

11 685g 1 1031s! 2 68
1 0813 1 108 8ta Oil Cal 7s
1 08% 3 1021a receipts
1 087S Norfolk A W 4s 1 1027g

HudA Man adj 1 70I4I 10 102%
1 381* ] 701g 6 1027g
6 38 % 1 701a I3 10734

19 38la 1 77 6 1027g
6 3SI.J Northern Pac 4s I 103
7 381s ' 751* SteelATuheCo

3885g 2 75:14 ofAmerica 7s
6 381s 3 75U 2 941s

2387g 2 7534 5. .110. ,941s
III Cent 4s 19531 2 751*1 3 941*

6 70 Norl'ac fd 6s H 7 94%
Ill Cen ChJen Ss when Issued Third A v adj 8s

1 821h| ' 905s 2 303*
Interb R T fd Nor States Pwr Third Are fd 4s

6s 1964 lit 5s Ser A 4 .47.84
6 .561s' 2 79I3 Tdwter Oil 61*
1 565b 1 80 certificates
1 507g N'W Bell Tel 79 2 957g
3 50l3 1 99Ih 5 9584

5507b 2 9914 V n Pac 10-yr 6s
Inte bora-Met 1 991s; 2 9S78
col trust 41* 5 991* CnionPaclflc 4s

certificates 2 09:% 5 8O84
5 ... IS 1 991b 1 801s

Int Agr Ch 5s 7 9914 CnlotiPac cv 4s
4 75 1 99lg 2 841 h

Int M Marine As 2 99I4 6 S41a
1 821* 2 nnig CnlonPac fd Is

10 823b' 1 90 5 7514
1 821* 6 993b 1 75"b

IowaCentral 4s 1 991* 1.......7584
8 41 NorthernPac 3s 1 757g

KCFtSA MAsl 0 553b On RR RF fd
2 931a °r KallA Nar 4s Eq Trust ctfi

KCFtSA M 4s 4 781* 2 30
2 065b OrShortLlne As 0 301b

Kan O 80 fd 5s 2 987h 5 *10.. 30
2 761*! 2 991 b Cn Trust ctfs

Kan City So 3s, Ore Wash RRA 2 3584
3 501b! Nav fd 4s 29 36
1 56I3I 2 7Hs CHRealtyAI As,

KanCltyTer 4s: Pacific Gas 5* 2 8O84
4 72 9 78 CRRubber7l*
¦ 71 >4 Par Tol A T 5s I 100%

Kings Co 4s I 1 84 4 1007g
Packard M Car 1 101

Co 8a 1 1003*
09 2 101

54I4
Lack Stl 5s 1923

1 933*
Lack Stl 5s ltso

1 7584
2 751a

Lake F, A W 2d
1 72

I.8AMS 4s 1931

11 99I4 H S Rubber 7«
1 991s, t... .9884 I

987b 1 98%
.99 V 8 Rubber 5s
.99131 6 79
.99 U S Steel «f 5«
.9834! 7 90

10 821* Penna 7s 10 9578
1 821 h 1 100!* » 90
I .82141 ...... .100% « 95%
1 82%1 6 1008, 3 BO
1 821m 1 ion* 10 W5%
S A Mi 5 .10134 I tah Power
1 .3081, 1 1011* I 78%

4 101% 1 7934,
1 IOC!* 1 SO 791*

Penna6Ha 1.......797j
7 96% VaCarChsf7Hs

20 90 1 931s
7 957g 3 93
10 90 1 931a
2 957b' 1 93%

Lou A Naah 4s| 24 96 Va faro Ch 1st
2 81 Penna 6s 1066 5. 92

LANAMobA 9 80 1 Ollg
Penn gm 414* A Va Caro Ch As

1 7«a 2 90la
1 7078; Virginian R.v5s
9 761a 1 82la

LA NI'enaA A As| Peo A K Inc 2 83
4 99%! 1 241slVa Ry A P 5s

L A N So M 4s Phlla Co c» 5s 1 6518
j60 H22 Wabash 1st

Market St Rwo 1 94% 2 8 >84
1st con IMC 8 94% WesternElee 5s

2 731*1 P l-orlllard 5s 2 »fl%
2 73I4 1 84% West Md 4s

I>ehlKh Val a*
0 90

Liggett A M 7s
1 100'4

Ixing Isl 6a 1B37
1 60

Lou A Nash 7s
1 102

lion 4Ha
1 81

I.A N NOA M 1st.
2 98la

14 74
Me* Pet of Dal
cone 81

certificates

MlnnAStL fd5s
1 «
4 421a

Minn A St I. 4s
1 4Ha

Pitt A L Erie 2d 3 64%
2 90 3 Ml*

Portland Ry 5» WeatPaclflc 1st
1930 2 HI

12 73% 1 Hoi*
Pub Sery Corp 1 81

of N J 5a WeatloghM 7a
1 66 29 ion

Reading gm 4s 1 «9Tb
1 77la 1 100
1 77 WllsonACu lat,

RioGrandeW 4s 2 8784
2 001* 1 .877b
1 057b 2.. *6 .87%

9 42
1 42U|MoKAT af It^s'RlotlW col tr4s Wilson A Cory

10 38 7 53 2 ,8.t
certificates KIArkAl.a C-ys 2 82%

1 608, Wis Central 4k
|St L A Iron Mt 5 6h

H|y A Gulf 4k
2 87%

10 67
10 60%

10 37%
4 381*

Mo K A Tex 4s
3 001*
1 60%
1 601*

rcxpnnT* from wmw vohk.

Export* from Now York yastarday:
Corn, 102,788 bu.; flour, 85,108 *ark*.
pork, 75 bbls.; barons, 818,500 lbs lard,
1,618,800 lbs.; cottonaead oil, 40,000
lbs.; oatmsal, 1,460 bbK : ry*. 40,760
bu. ; rya flour, 8,680 bbls.; borf, I2.r>
tibia, hams, 282,500 lb*.; char**, 15,000
lb*, ; lubricating oil, 35,660 aula.

NBKP mora capital for your buslne**'' Want
to ItiVO*' Whom yntir aervlrn* »r« required?

N'aad a partner? Haal opportunities in Tb*
Herald's nualnaaa Opportunities -Want ml
«ee llea ddee
l.

U. S. FOREIGN TRADE
CONTINUES TO DROP

April Balance Only $85,000,-
000, Far Below Monthly

Average.

Washington, May 11..The nation's
foreign trade continued to fall off In

April, figures made public to-day by
the Department of Commerce show. Ex¬

ports of $340,000,000 compared with
$387,000,000 tho month before and $648,-
000,000 in April. 1920. Imports last
month Increased $3,000,000 over the
$252,000,000 total the month before, but
were $241,000,000 below the April, 1920,
mark.
The trade balance in favor of the

United States for April was only ap-
proximately $85,000,000, far below the
monthly uveruge for several years. For
the ten months ended with April the
trade balance was somewhat over
$100,000,000 more than for the corre-

spondlng ten months the year before.
Exports for the ten months aggre¬

gated. $5,850,000,000, against $6,734,-
000,000 for ttie corresponding months In
1920, while Imports aggregated $3,264,-
000,000, compared with $4,255,000,000.

Gold exports In April amounted to
$400,00, against $700,000 in March and
$45,000,000 in April, 1920, while for the
ten months gold exports totalled $132,-
000,000, compared with $454,000,000 for
the same period the year before.

April imports of gold totalled $92,-
000,000, compared with $102,000,000 in
March and $4 9,000,000 in April, 1920,
while for the ten months period such im¬
ports aggregated $568,000,000, against
$108,000,000 in the corresponding months
in 1920.

Silver exports for the month totalled
$2,300,000. against $2,900,000 in March
and $16,000,000 in April, 1920. For the
ten months such exports aggregated
$49,000,000, compared with $168,000,000
in the same period the year before.

April Imports of silver aggregated
$3,300,000, against $3,900,000 in March
and $11,000,000 in April last year, while
for the ten months they aggregated
$49,000,000, against $88,000,000 for the
corresponding months of 1920.

METALS.
On the New York Metal Exchange

yesterday tin was dull ami Stralta and
Straits shipment# were quoted at 32.50®
33.50; standard at 32® 33, and 99 pet-
cent., 31®32, with sales of 25 tons
April-May shipments from Straits at 33.

Copper was quiet; spot and May,
12.37 Vt @13, and June, 12.50@13.25.
Lead was quiet; New York spot, 5.30
asked, and East St. Ia>uis spot, 5.05
asked. Zinc was dull; New York spot,
5.25, and East St. Louis spot, 4.75®
4.95.

May It. May 10
Bid. Asked. Bid. Asked.

Quicksilver 118.00 $48.00
Aluminum 23.00 24.00 23.00 24.00
Antimony.... 3.1214 5.3714 3.12',4 5.37V4
1'latlnum,soft .... $75.00 .... $73.00
Plat., 5% lr $05.00 $05.Oti
.Iint.,10Co lr $105.00 $105.00
EI. cop., spot. 12.25 13.00 12.25 13.00
El. cop.. May 12.25 13.00 12.25 13.00
Pig lron.No.l
X. foundry. 28.50 29.30 28.50 29.50

Pig Iron,No.2
silicon 27.50 28.50 27.50 28.50

No. 2 silicon; 20.50 27.30 20.50 27.50
.An ounce.
LONDON, May 11 ..Following nrr tho clos¬

ing metal quotations;
f. a. d. Changes.

Copper, spot 72 0 0
Copper, futures 71 5 0 up 5«
Elec. copper, spot.... 73 10 0 up 10s
Eiec. rop.. futures.... 74 10 0 up 10s
Pales.Spot. 30 tons; futures. 030 tons.

Tin. spot 178 10 0 up £5
Tin. futures 180 0 o up £4 10s
Straits .184 10 0 up £3
Sales.Spot, 200 tons; futures, 350 tons.

head, spot 27 7 0 up 7s fld
Lead, futures 24 0 0
Spelter, spot 20 5 0 up 5s
Spelter, futures 27 5 0

COFFEE.

The range of prices in yesterday's
coffee futures market follows ;

Tues-
Open.HJgh.Low. Close, dav.

.'fly 0.07 0.07 3.99 3.99-H.00 0.07
September ... 0.40 0.47 0.40 0.39-40 6.40
December .... 6.94 0.95 0 85 6.85-80 0.92

CABLES.
Bio futures unchanged to 50 rels higher.

Dollar rate 50 higher, at 7$150. Exchange
1-10.1. lower, at 8 5-10d. Keeelpts, 17.000
hags, and stock 009,000 hags. Santps futures
73 to 750 rets higher. Receipts 29.000 hags
and sti-ck 2.885.000 bags. Receipts at ports
40.000 bags, against 12.000 last year and
n.ooo two years ago. Sao Paulo had 27 000.
against 4.(4)0 and 3.000, and Jundlahy 18.000.
against 2,000 and 10,000 hags, respectively.
Cleared from Santos 23.900 bags for New
York.

BRAZILIAN STATISTICS.
Yester- Last LAst
day week. month.

N. Y. deliveries. 10.017 10.010 12,891
N. O. deliveries. 2.023 1,741 15,482
Total deliveries.. 12,040 15.351 28,373
N. Y. stock 1.307,310 1.320,407 1.24o',939
N. O. stock 206,575 248,924 4f8,405
St'k at all ports.1,513,891 1.375,331 1 039 404
Afloat 414.900 409,400 657,'800
Visible supply. .1,928,791 1.984.731 2 319->04
Last yr's visible. 1.419.032 1.499.331 1,5244104

SUGAR

The range of prices In yesterday's
sugar futures market follows ;

Tuj.i-
Open. High. Low. ''lose. day.

May 3.97-4.00 3.98
June 4.On 4 00 4.00 4.02-04 4 03
Jul# 4.11 4.11 4 09 4.09-11 4 12
August 4.10-11 4i4
September... 8.17 4.17 4.14 4.15-17 4 17
October 4.10-12 4.13
November 1.02 04 4 04
December... 3.8(1 3.82 3.80 3.80-82 3.83

Tiles-
open. High. Low. Close, day.

July 0.85 6.85 0.85 0.83-88 0.85

LONDON WOOL AUCTION.
tkiNPOV, May 11..There were 7,949

bales offered In to-day's wool auction
Hales. The selections consisted chiefly
of medium grades and were taken
quickly by all sections at firm prices.
Queensland scoured sold at 34 L,d.

CUSTOM HOI SE RECEIPTS.
Receipts for duties at the Custom

House yesterday were $1,01 1,294,08. of
which $237,993.07 was for merehandhie
withdrawn from bonded warehouses and
$773,301 01 for recent Importations.

EQUIPMENT TRUSTS.
j
1
t

'Quoted on a percentage hails.) u

Name Maturity. Rale, nid Ask 1
Atlantic Const T,..1922-30 0' t; op n in ,

Hnltltnore 4 Ohio. .1921-27 4'i r'-.p y-

Bethlehem Hfret.... 1921-30 7 7 30 - (vi '
Buff.. R. I Pitts.. 1921-33 4'4-5-6 7 00 A 40 t
Canadian Pacific. .1921-32 414-6 7 1 n «

Chesapeake * O.. .1924-35 014 fl a-
Chicago A N. W...1921-23 44 700 ,1'n
. hi., R. 1. * Par.. 1921-27 4'4-3 7 7 iy! 1
Chi.. 8. L. 4 N. 0.1921-24 5 7 0 i'K ,

C.. C., C. A St. L. 1921-29 5-fl 7. Z'ff 3

Del. * Hudson 1922 4U 72-. .
'

Erie Railroad 1921-28 4U--,~fl y an 7 i,« <

Brace Steamship.. 1921-34 0 g o* 7'.Tj ,
Illinois Central 1921-27 4'4-3
Illinois Central 1925 .:<! flu_7 «V- 1

Inter. Prod. 8. 8..1921-20 7 g>,0 4'aa
l.'"lt"VlUs 4 NSsh. 1"21 .'.'I 5 a -p |
l.onlsvllls * Nash.. 1922-.10 A'4 7 On 0 40 I
Michigan Central... 1921-32 5-8 . 7~ £ J?
Minn. 4 St. Louie.. 1921 27 5-0 Ann 7^
Mo., Kan. * Tex .1921 24 3 8 fXX
New York Central. 192I-.12 414-5 7 10 a "r!
New York Central. 1921-33 7 7 0 a'2{
Norfolk A West....1921-24 l'4 7"00 «
Northern Pacific.. .1921-30 7 7 00 A in 1

N N H. 4 H.1921 29 44 5-fl s
" fff

Pn Iflc Fruit Exp .1925 35 7 «i. 4
Pa (Jen. Freight.. 1921-23 4-44 7 00 flVn <
Pits. A Lake Erie 1921 85 t. , ^40 |
Reading Co 1921 27 7 00 050'

aboard, Air Line. 1921-27 f.p, S'jX
ilr Refining 1921 23 (1 8 'in 8 on

iiithern Pacific .1921-25 -4'fc 7 IP n ,p I
Southern 'Pacific... 1921 3" 7 p-.ii u'V-, t
N .uthern Rallwa) 1921 20 P. ,p ,. ...

nl.<. Pa- If I. 19.1 7 fl so 0 35
Virginian Railway 1921 30 fl T 3fi . 80
Whit* OIL~,e»t^.M31-a# $

«o n no
»7B 14)0,'

Are You Moving
to the Fifth Avenue Section?

Conveniently located in the center of uptown
enterprise, this Office gives the broad and personal

service that is a real factor in successful business.

This Office is a complete financial institution. It affords
immediate and direct banking service with all parts of
the world. It renders every trust service. Interest is paid
on daily balances, credited monthly.
We cordially invite you to call and discuss with our

officers how we can co-operate with you. Our booklet,
Greater Service for Uptown Business, gives a detailed de¬

scription of our facilities.it will be sent on request.

Fifth Avenue Office
Guaranty Trust Company

of New York
Fifth Avenue and 44th Street

Modern Safe Deposit Vaults

EXCHANGE DECIDES
ON GERMAN CHARGES

Managers Will Make An¬
nouncement To-day.

The managers of the New York Prod¬
uce Exchange reached yesterday a deci¬
sion on charges filed against four of Its
members by the German Government as
to alleged shipments of Inferior grain, but
declined to make an announcement until
this morning. The decision will be
posted on the bulletin board of the ex¬
change. at or before the opening of the
grain market.
The German Government complained

to the State Department that it had
bought and paid for between 750,000 and
1,000,000 bushels of No. 2 grade wheal,
but that the shipment which it received
consisted largely of oats and screenings.
The State Department referred the mat¬
ter to the Department of Agriculture,
which turned It over to the exchange.
The complaint oommlttce of the ex¬
change first heard the charges, and on
Monday they were taken up by the man¬
agers of that body.

HAVANA. CUBA. BANKS SUSPEND
Three Small Institutions and One

In CnmaRney Close.
Havana. Cuba, May 11..Three small

private banks in this city suspended
payments yesterday and another in the
Camaguey, Eastern Cuba, closed Its
doors. All the institutions had sustained
runs by depositors for the last few days
and the larger banking Institutions of
the island have been forced to bear
heavy withdrawals, some of the oldest
and strongest Institutions In this city
being affected. One large bank remained
open all Monday night, with great heaps
of currency piled on Its counters, for the
purpose of reassuring depositors. Every
check presented was paid by the bank.
The approach of the final day of the

moratorium, w hlch has been In opera-
don since late last year, has added to
:he uneasiness felt in financial circles.
3en. E. H. Crowder, representative of
he United States Government, has been
.onferring on the situation with Presl-
lent Menocal and President-elect Zayas,
md hope Is expressed that the an¬
nouncement of a loan in the United
States will be made, and that It will re-1
dore business morale.

FRENCH REVENUE YIELD UP.
nternsl Receipts foe April Total

1,2IN,nno,noo Francs.

Paris, MHy 11..The Internal revenue
.leld for April totalled 1,248.000.000
'rancs, according to figures made public
>y the Ministry of Finance to-day, and
ihowed an increase of 18 per cent, com-
inred with that of April, 1920, but
18.000,000 francs under the estimates,
bo disappointing return In the tax on
he businesr. turnover accounting for
13,000,000 francs of that sum.
Registration duties exceeded estimates

¦>y 85,000,000 francs, but the customs
,'leld was 50 per cent less than the estl-
mates and 46 per cent less than the re- j
¦clpti In April. 1920, The decrease .was
hie to lighter Imports of coffee, cereals,
vines, textiles, cotton, metals and sugar,
rhe Income tax yielded 162,000.000
'rancs and the war profits tax 415.000,-
100 francs.

HI TS SHARE 114 Oil, FIKI,D,
The Imperial Oil Corporation has con¬

tracted to purchase approximately a
lalf Interest In 8,000 acres In the South
Fiend oil Held, North Texas. Under the
jontract the company will advance
1250,000 to be expended In drilling deep
est wells at different points, and should
the actual well drilling not produce sat¬
isfactory results the corporation has the
iptlon to treat the advance as an In¬
vestment. There are seven wells In the
shallow sand In the acreage and five
w*U« drilling to deepar sand*

Heed the Advice
of These Banks:

i

In these readjustment days, sound business
counsel can be as helpful as financial assist¬
ance. Read what these representative banks
say about that great protective service for
safeguarding your finances: Credit Insurance.
A Leading Boston Bank writes: "Credit Insurance not only
places merchants in a more favorable position with reference to
credit granting by their banks, but also gives evidence of a policy
of conservatism in providing against failures at all times."

A Leading Bank of San Franciaco writea: "A borrowing ac¬

count carrying with it a measure of Credit Insurance on its re¬

ceivables ia a far better credit risk in every way than without."

A Prominent St. Louis Bank writes: "Inasmuch as the annual
turnover of a merchant is several times the value of his stock on

hand at any piven time, it is of Vital importance that his credit
accounts be insured against unusual lost through bad debts. "_
A National Bank of New York City writea: "We have incor
porated in our financial statement blanks the question of carrying
Credit Insurance."

Manufacturers and Wholesalers, write or phone for
full particulars of the American's Unlimited Policy of
Credit Insurance.

Payments to Policyholders over $10,000,000.00

7X* AMERICAN CREDIT-INDEMNITY CO.
or NEW YORK E. M TREAT, president

issues STAN SARD UNLIMITED POLICIES

Greater New York Department,
Down Town Office: 91 William St.

Phone.John 533-534-3365
Up Town Office: 104 Fifth Ave.

Phone.Watkins 2403
New York City, N. Y.

RAIL MEN TO DINE TO-NIGHT.
Thirty Jltti Member* Elected In

Development Association.

Thirty new members were elected at
the opening seslon of the thirteenth an¬

nual meeting of the Railway Devolop-
ment Association yesterday In the Hotel
Astor. Speakers on subjects relating
to the purposes of the association, which
Is composed of railroads maintaining
Industrial and agricultural departments
for cooperation with shippers, Included
Lewis E. Plerson, chnlrman of the Irv-
ng National Bank, and Charles H.
Herty, editor of the Journal of fndnat-
rial and Enginrcrinp Chemlatry.
To-day's programme will close with

a banquet which will he addressed by
Robert 8. BInkerd, assistant to live
chairman, Association of Railway Ex¬
ecutive**; E. A. Wallls, Commissioner of
Immigration at Ellis island, and James
Webster, trafflo manager of the New
York Central Railroad,

MOTOns EXPORT ELECTION.

At a deferred annual meeting of the
stockholders of General Motors Export
Company yesterday Ihe following were
elected directors: Curtis 11. Cooper,
Paul Eltspatrlck, J. Amory Haskell. Al¬
fred H. Hwayne, Horvsl A. Hawkins.
Alfred P. Sloan, Jr., and Peter H. 8tren-
strup Subsequently these officers were
electa*} 4 Amory BaaksU, oragldant^,

Write for our

Liberty Plan
of Partial Payment*

Ka*v way to purchaae active aeotirt-
tle* listed on any Stock Eiehang*.

A«k for booklet A -33

C0P11
25 Broadway, New York.

Anglo-American Oil Company, Ltd.
NOTICE 18 HEREBY GIVEN that on am!

after the 11th day of May, 1921, new coupon
Sheet* containing coupon* numbered 21 to
40 IneluMve will bo laauad to th* holder* of
Sharo Warrant* to nearer In thta Company.
Share Warrant* ehould be aurrnndered *«
the Tru«t Department of GT"ARAPYTY TRtTPT
COMPANY OF NEW YORK. 140 Broadway,
New York City, where the above Coupon
Sheet* will ho attached and aatd Sharo War¬
rant* with Coupon Shoot* eo attached, re¬
turned to »he riepoiltnr.
Dated New York. May 9th, 1991.
By order of the Dtrectore.

A H. HBWETT. Secretary.
3d Queen Anne's Gate, London. S. W. 1.

Paul Flt*patrlck, Peter 8. Steenatrup
and Alfred H. RwtyiM, vlen-presldcnta ,

Austin 8. Murray, treaatirer: Thoniaa K
Merrill, secretary, and Oeorga H. Rnr-

'Jkoiocoeiw. MoialAQb


